UNITED 
CORPORATIONS 
LIMITED 


No, of Shares 


or Par Value 


GOVERNMENT BONDS 
$1,000,000 Canada 7% % 1975 
PROVINCIAL BONDS 
100,000 Quebec 834% 1995 
CORPORATE BONDS 
100,000 Alberta Gas Trunk Line 
Company Limited . 8% 1991 
250,000 Algoma Steel 
Corporation Limited 834% 1991 
300,000 Niagara Realty of 
Canada Limited 77s% 1986 
300,000 The Royal Bank 
of Canada . 7¥%2% 1987 
200,000 The Royal Bank 
of Canada 7% 1991 
500,000 RoyMor Limited . 7T3¥4% 1987 
100,000 RoyMor Limited B%4% 1988 
200,000 Simpsons, Limited 8%e% 1993 
100,000 Steinberg Realty 
Limited . B%s% 1993 
500,000 Westcoast Transmission 
Company Limited 8% 1991 
BANKS 
60,000 Bank of Montreal 


4,000 
74,000 
45,000 
90,000 


BEVERAGES 
25,000 


16,500 
26,900 


Bank of Nova Scotia 

Canadian Imperial Bank of Commerce 
Mercantile Bank of Canada .. 

The Royal Bank of Canada 


Distillers Corporation-Seagrams 
Limited 

Molsons Companies Limited . “yn 

Hiram Walker-Gooderham & Worts 
Limited oy Ne 


COMMUNICATIONS 


33,000 
5,700 
41,325 


Baton Broadcasting poorperate 
Quebecor Limited 


Toronto Star Limited , “BP 


CONSTRUCTION & MATERIAL 


118,800 


Canada Cement Lafarge Ltd. 


FOOD PROCESSING 


60,000 


Burns Foods Limited 


GENERAL MANUFACTURING 


100,000 
60,000 
10,000 
35,000 


Canadian Marconi Company . 
International Systcoms Limited 

LT.L. Industries 6.5% conv. pfd. “'B”’ 
Sklar Manufacturing Limited 


INDUSTRIAL MINES & METALS 


70,500 
94,600 


28,400 

7,200 
55,100 
32,500 
52,322 
65,000 


29,000 
57,000 


37,300 
20,000 


Alcan Aluminium Limited 
Brunswick Mining & Smelting 
Corporation Limited ¥ 
Cominco Limited . 
Dome Mines Limited 
Gibraltar Mines Limited 
Great Lakes Nickel Limited 2385 
Great Lakes Nickel Limited Options 
International Nickel Co. 
of Canada Limited soe 
Labrador Mining and Exploration 
Company Limited . oe 
Noranda Mines Limited “ay? 
Placer Development Limited 
Rio Algom Mines Limited 


MERCHANDISING 


5,200 


36,142 
120,000 
38,400 


Canadian Tire Corporation 
Limited a 

Peoples eee Stores 

Simpsons, Limited .. 

Steinberg’s Limited ............. 


“qn 


uy” 


ARO2 


COMPARATIVE STATEMENT OF 


UNREALIZED APPRECIATION OF INVESTMENTS 
for the 6 months ended September 30 


Balance, beginning of year . 


Statement 
of Investments 


as at September 30, 1973 


Cost 


Market 
Value 


$ 1,000,000 $ 1,012,500 


(Decrease) increase during period 


Balance, end of period 


UNITED 


CORPORATIONS 
LIMITED. 


100,000 101,125 
100,000 92,500 
250,000 247,500 
300,000 289,500 
301,500 291,000 
200,000 191,500 
500,000 482,500 
100,000 100,500 
200,000 189,000 
100,000 101,000 
500,000 465,000 
2,551,500 2,450,000 
1,012,200 1,125,000 
130,068 154,500 
1,102,600 2,275,500 
949,301 1,147,500 
1,442,700 3,375,000 
4,636,869 8,077,500 
962,100 1,100,000 
451,003 383,625 
1,396,342 1,472,775 
2,809,445 2,956,400 
359,700 317,625 
93,020 83,363 
923,726 976,303 
976,446 1,377,291 
449,955 1,574,100 
837,032 930,000 
495,454 395,000 
603,675 21,000 
250,000 135,000 
240,661 262,500 
1,589,790 813,500 
1,932,405 2,573,250 
404,888 487,190 
833,607 986,900 
643,018 638,100 
959,959 757,625 
239,687 81,575 
1,207 7,848 
2,227,590 2,340,000 
889,356 1,290,500 
1,801,770 3,078,000 
863,868 1,119,000 
595,740 540,000 
10,989,055 13,899,988 
271,504 280,800 
509,964 496,952 
183,200 1,080,000 
736,896 864,000 
1,701,564 2,721,752 


% 
of net 
Assets 


1.23 


12 


2.98 


9.83 


1.92 


1.13 


99 


16.91 


3.31 


Report for 


6 months ended 
September 30, 1973 


Suite 2615, 800 Dorchester Blvd. West, Montreal, Que. 


Yo 


No. of Shares Market of net 
or Par Value Cost Value Assets 
OIL & GAS 
85,000 Alberta Eastern Gas Limited $ 879,958 $ 671,500 
30,100 Gulf Oil Canada Limited ....... 694,708 1,045,975 
26,500 Imperial Oil Limited ................ ; 1,146,139 1,215,688 
77,000 Shell Canada Limited... “A” 970,970 1,501,500 
9,500 Texaco Canada Limited ........ 570,202 561,687 
4,261,977 4,996,350 6.08 
PAPER & FOREST PRODUCTS 
31,000 Abitibi Paper Company Limited ..... 371,778 430,125 
5,400 British Columbia Forest 
Products Limited . eee 83,869 137,700 
67,000 Consolidated- Bathurst Limited oh 984,016 1,934,625 
60,100 MacMillan, Bloedel Limited 1,784,938 2,298,825 
74,500 Price Company Limited . 1,103,201 1,350,312 
4,327,802 6,151,587 7.48 
PIPELINE 
93,200 TransCanada Pipelines Limited ...... 1,866,256 1,669,150 2.03 
REAL ESTATE 
29,000 Alliance Building Corporation Limited 303,630 279,125 
46,000 Cadillac Development Corporation 
Limited ..... 557,588 615,250 
28,000 McLaughlin Associates Limited, S.B. 584,267 514,500 
50,000 Trizec Corporation Limited .. 807,000 1,137,500 
42,000 Y & R Properties Limited 574,549 441,000 
2,827,034 2,987,375 3.63 
STEEL 
51,400 Algoma Steel Corporation Limited 902,722 1,028,000 
26,200 Dominion Foundries and Steel Limited 511,424 743,425 
42,500 Steel Company of Canada Limited . 989,400 1,354,688 
2,403,546 3,126,113 3.80 
TRUST & LOAN 
60,000 BM-RT Realty Investments Trust Units 848,016 832,500 
70,000 Financial Collection Agencies Limited 838,530 498,750 
71,500 IAC Limited f re 735,020 1,349,563 
12,000 Royal Trust Company 266,876 313,500 
2,688,442 2,994,313 3.64 
UTILITY 
74,000 Bell Canada .......... 3,255,904 3,052,500 
5,000 British Columbia Telephone Company 287,100 250,000 
40,000 Consumer’ Gas Limited 668,502 615,000 
4,211,506 3,917,500 4.77 
MISCELLANEOUS INDUSTRIALS 
167,600 Canadian Pacific Limited 3,087,638 2,786,350 
48,000 Consumers Glass Company Limited 393,405 450,000 
8,000 Crown Life Insurance Company ..... 358,185 596,000 
10,000 Genstar Limited ........... 163,459 173,750 
11,000 Great-West Life Assurance Company 695,666 715,000 
45,600 Massey-Ferguson Limited ......... 949,224 1,060,200 
53,000 Moore Corporation Limited .............. 1,332,885 2,703,000 
20,000 Okanagan Helicopters Limited ....... 294,043 180,000 
75,000 Reed Shaw Osler Limited ...... “A” 862,567 759,375 
25,000 Systems Dimensions Limited .......... 273,417 400,000 
OOOO irimaciimited eecssternctes tres 241,835 200,000 
350,000 Systems Dimensions Limited 
BY CINE WOE) cocsca sreceneronssntce su 410,000 476,000 
9,062,324 10,499,675 12.78 
AMERICAN SECURITIES 
69,500 |. U. International Corporation 1,705,217 1,947,390 
53,000 Texasgulf Incorporated 0... 1,246,475 1,451,760 
2,951,692 3,399,150 4.14 
TOTAL PORTFOLIO INVESTMENTS 2.0.0.0... eee 62,242,235 75,655,369 92.05 
GASHHET C5 INEM: 2 econ eee ne eee ies 4,417,212 4,417,212 5.37 
TOTAL PORTFOLIO INVESTMENTS AND CASH .......... 66,659,447, 80,072,581 97.42 
INVESTMENT IN AND ADVANCES TO SUBSIDIARY .... 2,123,357 2,123,357 2.58 
NET ASSETS AT MARKET VALUE — 
SERTEMBERWG0 al OSieewmerre ce cceceremre reece $ 68,782,804 $82,195,938 100.00% 
1973 1972 
: $16,098,841 $16,890,165 
aaa 5 (2,685,708) 1,464,950 
: ie iets $18,355,115 


$13,413,133 


UNITED CORPORATIONS LIMITED 


To the Shareholders 


There was a gradual improvement 
in market sentiment during the summer 
months which culminated in a strong 
upward move during the last few weeks 
of September. Hopefully, despite the 
unsettling events which have taken 
place in October, this may have marked 
the end of the mood of pessimism which 
has prevailed for most of 1973 and the 
beginning of a higher level of confidence 
in the inherent growth of the North 
American economy. 

The improved market conditions 
were reflected in our net equity value per 
Class “B” Share which rose during the 
quarter to $21.16 from $19.77 at the end 
of June and, as of the date of this report, 
had surpassed the March 31st figure of 
21-61: 

Net income for the first six months 
of our fiscal year was $1,065,012 as 
compared to $1,108,624 for the corres- 
ponding period of 1972. However, as was 
he case at the end of the first quarter, 
the 1972 figure included stock dividends 
totalling $104,375 which were included 


| from the income account and credited 


to capital. Adjusting for this the revised 
972 net income figure becomes 
$1,004,249 and, after provision for divi- 
dends on the Class ‘‘A”’ and First Prefer- 
red Sharesnetincome available for the 
sincreased to $875,834 


or2 173 from a revised 
$81 . We currently 
esti -pyo iding there is no 
majo! Sur portfolio mix, net 


“B” Share for the year 
as a whole should exceed 50¢. 

At their October meeting your 
Directors declared, in addition to the 
regular dividends on the Class ‘‘A” and 
First Preferred Shares, a quarterly divi- 
dend of 12¢ per Class “‘B” Share payable 
November 15th to shareholders of rec- 
ord November 5th, 1973. This brought 
total Class “B” dividends declared out 
of income during the calendar year to 
48¢ per share and with respect to the 
fiscal year ending March 31st, 1974 to 
36¢ per share. 


in income for the period but which, J. ape 
because of the ramifications of the new 
tax act, were subsequently removed October 31, 1973 
United Corporations Limited 
COMPARATIVE STATEMENT OF CHANGES IN NET ASSETS 
tor the 6 months ended September 30 
1973 1972 
Net Assets, beginning of year . $83,758,227 $79,462,276 
Net Income 4,065,012 1,108,624 
Net realized gain on sale ei favecimeniss 1,096,834 2,314,919 
Proceeds from issue of capital stock . — 7 
Net (decrease) increase in unrealized appre tion ‘ei invesiments (2,690,763) 1,464,950 
Dividends paid (1,033,372) (1,032,987) 
Non-recurring expenses . — = 
Net assets end of period . $82,195,938 $83,317,782 
Deduct: 
Redemption value of Class ‘‘A” and First Preferred Shares . 7,746,675 7,746,675 
Net assets, applicable to Class “B’ Shares $74,449,263 $75,571,107 
Number of shares outstanding at end of period . 3,517,473 3,515,873 
Net asset value for Class ‘“‘B’”’ share at beginning of year . $21.61 
Net asset value for Class “‘B” share at end of period $21.16 
% (decrease) increase : ( 2. ey 
Net investment income per Class “BP Share . ease) // 
Distribution for Class “‘B” Share 0¢ 
*Aggregate proceeds from sale of investments . $19,192,060 $14,998,114 
Deduct: Cost of investments sold — 
Aggregate cost of investments owned at beginning of year 64,958,503 59,506,317 
Aggregate cost of purchases of investments 15,378,959 15,163,003 
80,337,462 74,669,320 
Aggregate cost of investments owned at end of period . 62,242,236 61,986,125 
18,095,226 12,683,195 
Net realized gain on sale of investments $ 1,096,834 $ 2,314,919 
COMPARATIVE STATEMENT OF INCOME 
for the 6 months ended September 30 
1973 1972 
Income: 
Dividends and interest . : aerrre 609 ; $1,266,187 
Net income from wholly-owned subsidiary . mee Y, 12,085. 
41, 224, 303 ss $1,278,282 
ee 
Expenses: 
Management expenses . . sean Oe eee $100,750 $ 93,750 
Fees and expenses of trustee, registrar 
andpiransienagent  suue, = o fo wee. cletse og epee 8,526 18,661 
Directors’ remuneration AE Ay a eee . eect 8,550 7,675 
Auditeanduegalitcesi = seam 5 nee a ran emma 2,600 2,174 
Miscellaneous expenses. . 2 -: » ©» «00 o> _ 13,749 134,175 15,022 137,282 
Net income before taxes fay TST oa $1,090,128 $1,141,000 
Provisionsfom incomertaxes: . «su. wat.) « 25,116 6 


@ Net income for the 6 months . $065,012 )V 


